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Investment
Securities

I
' Unbiased opinions regardingpresent or

prospective holdings
may be had withoutobligation.

i

prince & BJfjitelg
Established 1871

Members New York Siocb Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

I.
®

Offerings Wanted of

iEmpire Gas &
Fuel Company

First Mortgage and
Collateral Trust Sinking
Fund 6% Gold Bonds

Maturing May 1,1926

Henry L. Doherty
. & Company
Bond Department

:60 Wall Street New York

Safe Bondsfor Investment Q
HALSEY, STUART I

&. CO. Inc.. |
IJGuaranty Trust Company

of New York
140 Broadway Fifth Ave. & 44th St.
JMadiaoa Ave. & 60th St 268 Grand St.

ADAMS EXPRESS STOCK
EARNS $8.04 A SHARE

Heavy Deficit Become« Surplusat Year's End.
The Adams Express Company for 1921

reports net income of 1804,523 after expensesand fixed charges, equivalent to
$8.04 a share earned on its $10,000,000
outstanding capital stock. Gross income
amounted to $1,590,707, from which
$72,536 was deducted for expenses and
1*13,648 for interest. The addition of
profit and loss credit of $88,564 brought
U9C surplus 10 *o3o,U9<.
The consolidated balance sheet of the

Vd»ni8 Express Company and the
Southern Express Company, as of Dei-ember31, 1931, showed total assets and
liabilities of $28,696,046 agahut $28.118,787a year previous. In addition to
its $11,904,300 of American Railway
I'htpress stock, the company has other
InTeatmonts valued at $16,099,507, the
latter havlrg Increased $777,437 over
IttO. Other assets Included $80,424 In
ash, $164,159 In accounts receivable,

unri $435,071 interest acrued and col'ectlble.
During the year the company retired

$225,500 collateral trust bonds and decreasedby $797,045 Its reserves for
lulms unsettled and money orders unPhld.Net reduction In current liabilities.due mainly to paying off of loans,
amounted to $714,473. A 1920 deficit
i't $2,126,792 became a surplus of $383,atthe close of 1921.
"The association now has no bank

'sans," said William M. Barrett, Its president."and the note of $843,538 given
th the Government by the Southern ExpressCompany on account of operations
January to June, 1918, has been reduced
to $432,851.

'________

REDUCED SURPLUS LIST TEAR.

jThe consolidated Income account of
the Niagara Falls Power Company and
tno Canadian Niagara Power Company
for 1921. Issued yesterdy, showed surplus,after taxes and charges, of $1,

83,796.against $2,211,148 in 1920 and $2.In1919.

MONEY MARKET

rniuAi, r ouiiujini in.

Itmewaln 5 !I,nst ..... 4U
nigh r» (Year's high o
Low... 4V4!Tf*r'« low 3

TPIR LOAN*.
*Mtaed collateral. 60 to 00 days 4*f»

\(lxed collateral. 4 to 6 months 4\«"
Industrials, 60 to 00 day* 4SW
Industrials. 4 to 6 months 4*40'

COMMERCIAL PATER.
Best names, 4 to 6 months J
Other names. 4 to 6 months j
> niSf Ot NT RATER. RE8ERYE BANK.
Commercial papsr. *15 days, 4H; 60 to 9<]

day*. IH; Liberty bonds and Victory notes,
*r days. 4H; 16 to 90 days. 4H. banksrs'
acceptances. (6 to 00 days, 4V4.
* *FI*cd November t. Previous rats, 5,
fixed Bsptembcr 31.
; OTKN MARKET RATER.
Coll loans and acceptances 4'4<*
Discount rates on prime bankers' acceptanceseligible for purchase by Federal Reservebanks:

Did. Ask. Bid. Ask.
.10 days 4H 4 | 90 days 4H 4
00 days 4»A 4 |120 days 4H 4

f't.EABINO noi'HE STATEMENT.
Clearing House exchanges, $1110,600,000;

h.i In tires, $04,000,000; Federal Reserve
credit balances, $.">4,400,000.

SILVER MARKET.
Official bar sliver In New Turk, domestic,

Otilic.. unchanged; foreign, OOttc., up He
tswdon, 34M>d.. off $$d.; Mexican dollars
T.0M>o.. unchanaed.
Range of silver prices this year:

Highest. Lowest
London $3V$d., Jan. 3 34<4d., Jan F
Nsw York .... $$*c.. Jan. 10 $41$c , Jan. II

FINANCIAL NEWS
AND COMMENT

Stock Market Trend Irregular,
Grain Futures Advance and

Sterling Drops.

An Irregular trend of stocks, a strong
advance of grain futures and a further
decline of sterling and frano exchange,
coincident with an upturn of lire and
several other foreign currencies, were
the principal features of yesterday's
markets. The rise of slightly more than
2 cents a bushel In May wheat was the
most significant event of the day. Inasmuchas the movement could be traced
directly to reiterations of unfavorable
reports on winter grain conditions In the
Southwest. As the present outlook In
the Argentine is for a short crop, point
is lent to the American situation, as the
new crop period will be entered with ,

unusually small stocks. Preliminary
estimates suggest that the Government's
March 1 report will show no more than
80,000,000 bushels over and above spring
seeding requirements carried from 1921.
Last year the carryover was 116,000,000
bushels. At I1.32V& a bushel the May optionreached a new high figure, and Its
final quotation was only about a half
cent lower than that price. Corn prices
were practically the same as they were

on Thursday.
Stocks were unsettled during most of

the day, especially In the afternoon,
when Steel common began to undo Its
rapid advance of Thursday. That reverseevidently was extended by the
monthly report of the United States

VjUI y\Jl CLllUil a UUU*V1I1£S, DUUWUifl

that Its advance Usualness had declined
26,736 tons in January. The shrinkage
was evidently the result mainly of cancellations,as preliminary estimates had
indicated that receipts of contracts and
shipments of finished materials had been

^
about even during the month. That
there should be cancellations Just now,
when warehouse stocks are low, reflects
the Influence of irregular prices and expectationsin certain consuming quartersthat a lowering of freight rates
later may bring quotations down. Steel
common lost 1% points and recessions
nearly as large were recorded by other
steel shares.
A great deal of gooseflesh was evident ]

among brokers because of news that a

stiff tax on stock and bond transfers
had been settled in preliminary discussionof the soldiers' bonus measure in
Washington, but the outlook in that respecthad less effect on dealings that
did the proposal for a 214 per cent. Imposton corporations undivided profits.
With excess profits taxes out of the way, 1
the schedule of 1922 for corporations
had seamed to be more satisfactory for
stockholder^ than was that of 1921, but
the bonus bill program threatens to restoresome of the old burden. Railroad
shares were steadier than were the
others and, although closing quotations
were under the day's highest, many
fractional gains remained. Call money
eased from 5 per cent, to 4V4 per cent,
after most of the day's demands had
been met.
A reaction of 214 cents In sterling

tended to take the tops off Of several
foreign Government bonds with a conversionprivilege, and bonds as a whole
were less firm than they were on Thursday.Again a speculative demand for
second grade rail bonds was prominent
for a time, but when buying of that
sort dried up the list flattened out.
Quite likely the fact that next Monday
will be a holiday tended to promote
evening up of speculative commitments
In stocks and bonds and that Influence
was at work In sterling. At the final
quotation of 4.33>4 for sight drafts, the
sterling rate was nearly 5V4 cents lower
than Thursday's maximum quotation,
Sq rapid a contraction afforded somethingof a measure of speculation in
this market.

FOREIGN EXCHANGE.
FRIDAY, FEBRUARY 10. 1022. 3

GREAT BRITAIN.
Parity. Tliurs$4.80-48Storting: Friday, day. Feb. 3.

Demand $4.33'/. $4.3."4f, $4.30%
Cubits 4.33% 4.35* 4.31%
Banker*, 60 ds 4.30 4.33 4.27K,
Banker*. 90 U* 4.28% 4.30% 4.20%

THK CONTINENT.
19.30 France, cents a frnnc:

Demand 8.33 8.38 8.33% ,
Cables 8.33% 8.38% 8.36 1

10.30 Belgium, cent* a franc: 1
Demand 8.13 8.18% 8.01
Cables 8.13% 8.10 8.01%

10.30 Switzerland, cent* a franc: ,

Demand 10.44 10.43 10.33
Cables 10.46 10.43 10.57 1

10.30 Italy, cent* a lira:
Demand ...... 4.84% 4 60 4.6(1
Cables 4.85 4.05 4.66% .

23.80 Germany, cents a mark: ]
Demand 30 .30% .40%
Cable* 30 .30% .49%

26.80 Swedm. centi a krone:
Demand 25.85 26.10 25.33
Cables 25.00 26.15 23.58

28.80 Norway, cents a krone:
Demand 10.30 16.50 16.00
Cable 10.33 16.03

20.80 Denmark, cents a krone:
Demand 20.43 20.33 20.30
Cables 20.30 20.38 20.33

10.30 Greece, cents a drachma:
Dcmsnd 4.55 4.00 4.30
Cables 4.60 4.05 4.58

10.30 SpaIn. cents e pesetas
Demand 13.83 13.86 13.32
Cables 15.65 13.88 13.34,

40.20 Holland, cenrs a florin:
Demand 37.15 37.20 37.03
Cables 37.20 37.25 37.10

31.46 Bnasla, cents a ruble:
100 rublee 10% .10% .11)
300 nihles 08% .08% .08

20.26 Austria, "en:* a crowns
Demand 03% .03% .05%
Cables 04 .03% .03%

23.80 Poland, cents a mark:
Demand 03% .03% .0.V,
Cables 03% .03% .03%

20.30 Hunirary, cents a crown:
Demand 16 .13% .13%
Cables 17 16% .16U

20.30 It«*o-K1nvla. renta a crown:
IDemand 33% .88% .3.7
("able 34% ..14H .34

10.30 Finland, cent* a mark:
Demand 2.0", 5.00 2.02
Cahlea 2.04 2 01 2.03

20.20 Czrrhn-Hlovakla, renta a rrown:
Demand 1.80 1.80% 1.01
f'nMw 1 on 1 00% 1.02

,*10.30 Rumania, cent* a leu:
Demand 81% .81 .R1%

IOhlea *2',4 .32 .31'4
41.40 Turkey, crnta a pound:

Demand 60.00 70 00 00.00
Cable* 71.00 72 00 67.M

KAU KAST.
108.32 Shanohal, crnta a *ael:

Demand 73.00 73.60 74 73
Cablea 74.00 74.00 76 00

78.00 ITonjtkonir, renta a dollar.
Demand 34.30 34.00 33.00
f'aWea nr.,2.*. r»r».25 r>o.oo

48 08 Rombay, jents a rupee:
Demand 28.73 23.73 28.23
f'ahlea 20 00 20.00 28.37%

40.84 Yokohama, cenla a yen:
Demand 47.23 47.23 47.37%
CalHea 47.30 47.30 47.02V4

Morni aMrn ir,\
32.41 Rln de Janeiro, eenfa a mllrela:

Demand 13.23 1.1 11214 12.73
i("abler 13 37'4 13.73 13 00

42.43 Buenoa Alrea, rent a a prao1Demand 30.30 30.23 33.87%
Cnhlea 30.02% 36.37% 30 0ft

10J 42 t'rucuay. renta a dollar!
Demand 70(12% 78.30 7(1.30

^ Cahlea 70.87% T3.73 70.73
V CANADA.

NeavXVnrk fllitda In Montrial. $43 premium
a $!.(%; Montreal fund.< In New York,
; (.1.06 ii^ronnt a 11,000. 4

\ *

NEW YORK HERALD,
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1922. 1921. 1920
741.934 388,511 1,338,2
I Inc. eat. est. Inc. |Ch'n| Open- High- Low- C'lo»-| N«

Adams Exp... 80% 60% 58% 58% .
Ad Rumely pf 36% 36% 36% 36% -f
Air Reduction. 53% 53% 53% 53% .
Ajax Rubber.. 15% 16% 15% 16 +
Alaska Q M... % % % %
Alaska Juneau % % % %! +
Allied C & D.. 58% 58% 58% 58% +
A1 C & D pf... 103 103 103 103 .

Allls Chalmers 45% 45% 44% 45
Allls Chal pf.. 92% 92% 92% 92% +
Am Ag Chem. 33% 33% 33% 33% ..

THE

NEW Y <

Day's sales
Jlieh-I Low. I Bid. Aak7T»n|.| Bales.

. Closing.., [Dlv.|
60 %~ 48 58 59 ..I 1900
37% 31% 85 36% 3 100
56 45% 53 53% 4 100
17 13% 15% 16 .. 12000.
% % % % .. 100
% % % % .. 100

59% 65% 58 68% 4 700
105 101 103% 103% 7 100
46% 37% 45 45% 4 1200
92% 86% 92% 93 7 100
34% 29% 83% 33% .. 400.
37% 31% 34% 34% .. 300.
40% 31% 35 36 .. 300.
62% 51 58 59 4 400

102 98% 102 103 7 100 .

33% 32% 37 37% .. 2100.
97% 93% 95% 97 7 100
148 141 146% 147 12 400
11% 7 9 9% .. 600.
22% 19% 20% 20% .. 800.
6% 4% 5% 6 .. 600.159? 12 14 14% .. 300.
67% 68 65 65% .. 500
99% 78 93% 94 T 200
73 72 78% 80 6 300
43% 38U 41 % 42 lion
10 9% 9% 9% 1 500
33% 29% 31 31% .. 1200
59% 56 56 58 .. 700.
110% 102 106% 107 6 4200 .

LIS 112 113 115 7 100 .

4% 3% 3% 4 .. 100.
9% 5% 8% 8% .. 300.

48 43% 45% 45% .. 800.
91% 86% 89% 90% 7 300
L25 109% 118 121 12 100 ,
33% 30% 32 32% 3 2700
68% 54% 65% 66 .. 3000 .

95% 84 95 95% 7 400 .

35% 26% 24% 25 .. 15800.
71 52% 54 56 7 200 .

118% 114% .117% 118 9 1600.
137% 129% 133 134% 12 7300
134% 126 129 130 12 400

8 6 7% 8 .. 100,
23 17% 22% 23 .. 200.
84% 78% 82% 82% 7 1400 J
105 102% 103% 104% 7 200 J
29% 22% 25 26% .. 200 i
14% 12% 13% 14 .. 500 ,

60% 47 47% 47% .. 3000 .'
56 43 51% 52 4 1600 ,

76% 75 75% 76 6 100 i
100 95%) 97 97%) 6| 3700 .

88% 85% 86 86%I 5 400 j
1% % 1% 1% .. 100.
90% 83 87% 89 7 100
3% 2% 2% 3 .. 100,
31% 24% 26%) 26% ..) 1300 ,

17 9% 13% 14%| 300|7
5% 3% 4% 4% .. 100J,

104% 92% 102% 103 7 22700 I
L07 104 106 107% 7 200 1
36% 83% 35% 35% .. 2700 1
55% 52% 53% 54% 4 300 1
90 89% 89 86% 7 100 1
58% 51 57% 68% 6 IOOOiI
93 91% 92% 93% 7 lOOll
LOO 104 107 108% 8 1511
65 55% 63% 63% 5 12600 1
9% 8% 9 9% .. 20011

o.i.t/ oi 11 > > ot onnli
* *74 **78 ** *«* *vv|4

12% 6% 11 11% .. 200 1
9% 6% 8% 9% .. 600 ]

L19% 115 116 116% 10 100 I
32% 28% 31% 31% 2 400 1
92 87% 91 92 7 100 1
34 28% 31% 31% .. 200 1
6% 5% 5% 6 .. 200 1
28% 20% 25% 26% .. 1000 1
12% 10% 11 11% .. 700 (
72 68 71% 72 6 1700 (
60% 43% 48% 49 .. 7300 C
87% 83 86 87% 7 300 (
6% 5% 5% 5% .. 800 C
60% 59 59% ffO 2 100 (
127% 119% 126 126% 10 5200 <
15% 11 15% 15% .. 2000 C
4 3% 3% 4 .. 100C
33% 29% 32% 32% .. 1400 (
67% 63% 66 66% .. 800 <
35% 32% 33% 33% .. 400 <
65% 47% 64% 65 6 13000 (
68% 54 57% 58 2 2300 4
5 1% 2% 2% .. 1500
6% 3%f 4% 5 .. 300 i

34% 31% 33% 33% .. 1600 (
7 5% 6% 7 .. 400 (
37% 14% 16% 16% .. 600 1
20% 16% 33% 34 .. 3100 (
36 29 19% 20 .. 9500 (
67% 59 66% 67 5 2900 <
106% 100 105 108 7 200 (
66% 59 65% 66 4 100 4
34% 30% 34 34% .. 8)00 4
75% 70% 75 75% 6 500 4
18% 15% 16% 16% .. 6200 4
28% 2p% 26 26% .. 800 4
80% 72% 81 84% 6 600 4
80% 72% 81 84% 5 200 (
60% 43 53 53% .. 400 4
46% 41 44% 45% 1 2400|<
42 38 41% 42 3 1300 4
70 64% 69% 70 6 600!<
27* 174 1-% 17*1 .. 9200K
1?% 5 674 67* .. 800 <
7 0 65 74 6 7 7* 6 8 4 3 700 <
307* 18% 18 20 .. 500 (
64 48 48 55 .. 200 (
l»4Vi 83 88 90 7 500 <
16 127* 1274 13 .. 500 (
567* 45% 52% 537* .. 200 (
67 66 67 68 5 200 (
10574 91%|l02% 1«2% f6| 4500|C
1157* 111 114 1147* 7 50 (
36% 31% 347* 357* 27* 5500 <
67 74 57 74 6 1 7* 61%"k 4 6700 (
857* 80 807* 81 7 100 (
21 147* 18% 19 .. 1000 (
8474 787* .. 90 7 100 <
10% 87* 974 9% .. 400'<
257* 15% 237* 24 .. 2400|(
637* 48%I 5974 597* .. 1710011
119% 111 111 112 6 2200:1
106 100% 104 106 8 50011
23% 187* 22% 23% 1 300 1
3% 2% 37* 47* .. 100|]

WO 615 650 700 f25 2[1
148% 125 1417* 142% 12 1200||
3% 2% 37* 4 .. lOOjl
82% 76% 81 81% 5 1000
109 104 104 10674 7 200 1
11% 7 11 11% .. 240011
17% 11% 16% 17 .. 380011
117* 7% 11% 11% .. 600
8474 757* 79% 79% 8 5000 1
99 91 74 927* 93% 8 1500
41 37 38 38% 4 100
85% 7674 84 85 8 300
13 11% 12% 12% .. 100
15 12% 13% 14 .. 300
% % .. % .. 100

54% 45% 52% 54 3 100
66% 55% 60% 60% .. 8300 <
103 90 93% 9574 5 200
148 136 145% 146% xl2| 400'
10 8% 8% 9 .. 7900j<
73% 69 71% 74 6 100j<
73 69 70 70% 6 400;l
66 45 617* 85 2 100 <
38% 34% 37% 38 .. 200
87 80% 83 85 7 200
19% 12 18 18% .. 300
76% 707* 74% 75 7 5000
26% 31% 357* 35% 4 1300
% 7* % % 2700:

10 7% 7% 7% .. 600,i
21 16 20% 23 .. 100!'
90% 447* 74 747* .. 68001
2% % 1% 1%I .. 12001
15 107* 14% 14% 1 1900|
67* 3% 3 3% .. 100:
77% 70 74 76 .. 14001
1027* 97% 101% 101% 7 700|
3% 3% 37*1 3% .. 11001

41 37% 37%! 38 .. 500
3% 1 2% 27* .. 300
9% 3% 8 18%.. 300

377* 33 35%' 36 .. 300
31% 26 28 30 2% 100
86 79% 8374 84% 5 200
110% 105% 105% 112 7 100!
16% 13% 147* 15 .. 1000
717* 62%! 69% 70 6 3200|
34 25%! 27% 28 .. 1300)
74 69%! 68% 69% 7 100'
127*! 11%! 12% 12% .. 2100
72 60 66 69%| 6 200
52 46%| 48% 49 .. 400
717* 67 69 70 6 200
24% 22 24% 24% 2 12200
167* 12%: 147*1 15 .. 2500
67*1 5% 4 741 6 .. 100

30 24 25% 287* .. 600
3 274 2 7* 2% .. 4000
13% 1« 12% 127* .. 200
7% 6% 6%! 6% .. 1200
24%! 22 23%! 24 .. 600
557*' 52% r,« 54% 41 200
43%l 36%' 37 37% ..I 900
96 907*! 95 97 81 200
65 61 61 86 ..I 200
95 91 92 |100 | 7| 2»0|

Am Beet Sug. 35 35 34% 34% . 1
Am Bosch M.. 36% 36% 35% 35% . 1
Am Br S & F. 59% &»% 58 58 . J
Am IBS & F pf 102 102 102 102 +
Am Can 37% 37% 37 37% .
Am can pf.... 96% 96% 96% 96% +
Am Car & F.. 147% 147% 147 147 .

Am Chicle ... 9% 9% 9 9
Am Cotton Oil 21 21 20% 20% +
Am Drug Syn. 6 6 5% 6
Am Hide & L. 14% 14% 14 | 14
Am II & L pf. 65% 65% 65% 65% .
Am Ice 94 94 94 94 .

Am Ice pf 78 79 78 79 +1
Am Int Corp.. 43% 43% 41% 41% 1
Am La F F E. 9% 9% 9% 9% .
Am Linseed .. 31% 32% 31% 31% ..

Am Linseed pf 56 57% 56 57 .

Am Loco 108% 108% 106% 106% 1
Am Loco pf... 114% 114% 114% 114% + 1
Am Saf Razor. 3% 3% 3% 3%
.Am Ship & C. 8% 8% 8% 8% ..

Am Sm & Ref. 45% 45% 45% 46% .
'Am S & R pf 90 91 90 91 +1
Am Snuff .... 118% 118% 118% 118% + 1
Am Steel F... 32% 32% 32 32 .

Am Sugar .... 67% 67% 66 66 . 1
Am Sugar pf. 95% 95% 94% 95
Am Sum Tob. 27% 27% 24% 24% . 2
Am S Tob pf. 54% 54% 54% 54% 1
Am Tel & Tel. 118 118% 117% 117% .
'Am Tobacco. 135 135 133 133 . 1
'Am Tob B... 131% 131% 130 130 1
AmWW&E. 8 8 8 8 .

\WW&E6% pf 23 23 23 23 +
im Woolen .. 83% 83% 82% 82% .
Vm Woolen pf 104% 104% 104% 104% .
\m Writ P Pf. 25% 25% 25% 25% . 1
Am Z, L & S.. 13% 13% 13% 13% +
Vnaconda .... 47% 47% 47% 47% .
\sso Dry Gds 52% 62% 51% 51% . 2
\s D G 1st pf 76 76 76 76 +
Atch, T & S F| 97 98 97 97%! +
V, T & S F pf.l 86%( 86%| 86% 86% ..

At, Birm & Atll 1% 1% 1% 1% ..

Vtlantic C L.. 88 88 88 88
Vtlantlc Fruit. 3 3 3 3

Gulf & W I. 26 26% 26 26% +
Austin Nichols 14 14 14 14 .

Vutosales .... 4% 5% 4% 4%
3aldwin Loco. 103% 104% 102% 102% .
3aldwin Lo pf 107 107 107 107 +
3alt & Ohio... 35% 36% 35% 35% .
3aIt & Oho pf 53% 53% 53% 53% .
3arnet Lea pf. 90 90 90 90 ..

3eth Steel 58% 58% 58 58 .

3eth S 7 pc pf 93 93 93 93
3eth S 8 pc pf 108% 108% 108% 108% ..

3eth Steel B.. 65 65 63% 63% . 1
3rtsh Em St.. 9% 9% 9% 9% .
3rt E S 2d pf. 22% 22% 22% 22% +
3rooklyn U T. 11% 11% 11% 11% .
3 R T ctfs.... 9% 9% 9% 9% -f
3urns Bros A. 116% 116% 116% 116% .
3urns Bros B. 31% 31% 31% 31% +
3ush Term pf 91% 91% 91% 91% +
3utterick 32 32 31% 31% ..

3utte Cop & Z 5% 5% 5% 5% +
3utte & Sup.. 26 26% 25% 26 .

7addo C O&R 11 11% 11 11% +
:al Packng.... 71% 72 71% 72 +
^al Petrol .... 49 50% 48 48% ..

:al Petrol pf.. 86% 87% 86% 86% + 1
Callahan Z&L 5% 5% 5% 5% .
:alumet & Ar. 59% 59% 59% 59%
'nnnriinn Pur 12RU. 127 U. 1254; 12tf
Larson H Gold 15% 15% 15% 15% +
Case (JI) PW 3% 3% 3% 3% +
Cen Leather . 32% 32% 32% 32% .
Cen Leath pf. 66% 66% 66 66 .

Cerro de Pas.. 33% 33% 33% 33% +
Chandler Mot.] 65% 65% 64% 65 +
Ches & Ohio.. 57% 58% 57% 58 +
Chi & Alton.. 3 3% 2% 2%
Chi & Alton pf 5% 5% 5% 5% .
C&EI cq tr pf. 33% 33% 33% 33% +
Chi Gt West.. 6% 6% 6% 6%
Chi Gt W pf.. 17 17% 17 17 +
Chi, M & St P. 20% 20% 19% 19% .
C. M & St Ppf 31% 34% 33% 33% .
Cht&NW... 67% 67% 67 67 .

Chi & N W pf. 105% 106% 105% 106% +
Chi Pneu Tool 66% 66% 66% 66% +
Chi, R I & P.. 31% 34% 33% 34% +
C.Rl&P 6pc pf 75 75% 75 75% +
Chile Copper.. 16% 16% 16 16% .
Chino Copper. 26% 26% 26 26% .
C.C.C & 9L pf. 79% 80% 79% 80% + 2
C.C.C&SLpf s7 79 t9 79 79
Cluett, P & Co 53% 53% 53% 53% +
Coca-Cola .... 45% 45% 44% 44% . 3
"ol & South.. 41% 42 41% 41% +
Col Gas & El. 69% 70 68% 70 +
Colum Graph. 1% 1% 1% 1% ..

Col Graph pf. 6% 6% 6% 6% +
Comp Tab R.. 67 68% 66% 68 +
""onsol ClKar.. 20% 20% 18% 20 |.
Cons Cijrar pf. 50 50 48 48 |.11
Consol Gas ... 93 90% 90 90% + 1
Consol Textile 13 13 13 13 ..

Cont Can .... 53 53 52% 52% .
Cont Insur ... 67 67 67 67 ..

'orn Prod Ref|103% 103%'102% 102% . 1
Corn P Ref pf|l14% 114%!114% 114%| ..

Cosden & Co..I 35 35% 34% 35 -f
uo.v ci u i!l U 1

-1UHUIC oirui. uo U0 7II »i 71 "1711 <

L'rucible St pf. 80% 80% 80% 80%l +
:ub Am Sugar 19% 19%! 18% 18%' ..

ITub Am S pf. 80 80 80 80 ..

-uba C Sugar. 9% 9% 9% 9%|.
-ubu C S pf.. 24% 21% 23% 23% . 1
Davison Chem 61 61 58% 59% .
Del. I. & West 112 112 111 111% .
Detroit Ed Co. 103 105% 103 105% +
Dome Mines.. 23 23% 23 23%
Oul, S S A All 3% 3% 3% 3% +
Sust Kodak .. 700 700 700 700
51ec Btor Bat. 143% 143% 142 142 . 3
ICmcr Brant... 3% 3% "3% 3% +
Find Johnson.. 81 81% 80% 81
find John pf.. 106% 107 106% 107 +
firie 11 11% 10% 11% +
Srte 1st pf.... 16% 17% 16% 17 +
Brie 2d pf 11% 11% 11% 11% +
F'am Play-Las 79% 79% 78% 79% .
Bam P-Las pf 94 94 92% 93 .

Pod M & S pf. 38% 38% 38% 38% +
Pisher B O pf. 85 85% 85 85% +
Bisk Rubber.. 12% 12%' 12% 12% .
Preeport Tex.. 13% 13% 13% 13% .

Bas. W & W.. % % % % .

:ien Am T Car 53 53 53 58 .

Jen Asphalt.. 61% 61% 60% 60% .
Jen Asphalt pf 95 95 95 95 . !
rien Electric.. 146% 146% 146 146
Ben Motors .. 9 9% 8% 9
Jen Motors pr 73 73 73 73 +1
rien Mot deb.. 70% 70% 70 70 .

Dlllilund pf 65 65 65 65 +21
Boodrich 36% 37% 36% 37% +
Boodrich pf... 85 85 85 85
Bray A Davis. 18 18 17% 17% .
3reat Nor pf. 74% 76% 74% 74% +
Breat Nor Ore 35% 33% 35% 35%
Buan Sug rts. % % % % .
Buan Sugar... 7% 7% .7% 7%
Bulf. MANpf 20% 20% 20% 20% .
Bulf States H.| 76% 76% 74 74
liablmhuw ECj 1% 1% 1% 1%
nuiT ««'»' i '"2 it7»] l-i * i"»7*|
Hydraul Stool. IP* 341 3% 3%l .

Houston Oil .. 74% 76% 74% 76% 1+
Illinois Cent.. 101 101 %! 101 101 % .

Indiahoma ... 3% 3% 3% 3% f
Inspiration C. 38% 3s% 37% 37% .
Interboro C... 2% 2% 2% 2% .
Intorboro C |>f 8 8 H 8 .

Int Ap Corp pf 35% 35% 35% 35% .
Int Cement. ... 30 30 30 30 +
Int Hnrv Co.. 83% 83% 83% 83%|.
Int Hnrv pf.. 105% 105-74 105% 105%! .

Int Mer Mar.. 15% 15% 15 15 |.
Int Met M pf. 70% 70% 69% 70 .

Int Motor Tr.. 28% 28% 28 28 .

Int Mot T 1 pf 69% 69% 69 %( 69% I.
Int Nlckol ... 12% 12% 12% 12% .
Int Nlekel pf. 69% 69% 69% 69% +
Int Pnper .... 49% 49% 49 49
Int P pf fttf>d. 69 69% 69 69%
Int Comb Knr 23% 24% 23% 24% +
Invincible Oil. 14% 15 14% 15 -4IowaCentral. 5% 5% 5% 5% +
Iron Products. 29% 29% 29 29 |. .

Island Oil & T 2% 2% 2% 2%! .
Jewel Ten .... 12% 12% 12% 12%14KnnA Gulf... 6% 6% 6% 6%
Kan City So.. 24% 24% 24 24
Kan C Ho pf.. 54% 54% 54% 54% -f
Kelly Spr Tire 33 33 37 37^ _

Kcl HT 8p- pf| 95% 96 95%! 96 + '

Keltey Wheel.I 61 H 43 61 %| 63 +
Keleey Wh pf.; 95 J 95 95 95j/

A

SATURDAY, FEBRUARY

XCHANGE QUOI
IBHUAKY 10. 1922.

I.
!22 Year to date
ge. ...1922. ,| r-Clo»tng.-^ IDlv! * T
t High.| lx>w. Bid. Ask. |ln|. Bali.
>4 3l>%~ 25% 27% 27%|"~ 7900 Kennec
% 18% 15% 15% 16%I 1100 Key.T1
% 174 110 127% 128% 6 600 Kree&e
% 50 44%! 47%! 47% .. 2300 Lack S

14 11 12 13 .. 200 Lake E
% 30% 26% 30 30% .. 1500 L E &
% 28% 26% 27% 28 2 600 Lee R
% 60% 56% 58% 58% 3% 1400 Lehtffh
% 111% 107% 109 110% 7 200 Llg &
% 13% 11 11% 11% .. 1300 Loews

11% 9 10% 11 1 1800 Loft Ir
% 115% 108 113 114 7 300 Louis 21

50 30% 47% 48 .. 800 Manati
49% 35 45 46 7 100 Man E!

% 43% 33 38% 39% 2 400 Manhat
% 4% 3 4% 4% .. 100 Market
% 9 5% 8% 9% .. 100 Mkt S
% 43% 35 43 439i... 1300 Mkt S
% 34 20% 31% 32% 2 800 Mart-Pi
% 29 22% 27% 28 .. 3200 Marlan<
% 33% 22 32 33 .. 400 Mathies

15% 11% 11% 13% .. 200 Max M
% 109% 101 106% 108 8 100 Mays I
% 2% 2% 2% 2% 15e 9700 Mclntyi
.% 119 106% 117 117% 12 28600 Mex Pe
% 28 26% 26% 26% 2 2001 Miami
% 13% 11% 12% 12% 1.20 36001 Mid Sts

32% 27% 30 30% .. 3600|Midvale
% 9% 5 9 9% .. 5100 M & St
% 2% % 2 2% .. 1600 Mo, Ka

19 16 18% 18% .. 1200 Mo Pac
% 49% 43% 48 ' 48% .. 2200 Mo Pac

10% 7% 10 10% .. 5300 Mo, K i
% 27% 24% 27% 27% .. 1900 M,K&T
"74, «v74l *>o *>< oo o| xvv|ivxuilt x

% 15% 12% 13 13% .. 3500 Mont V
% 28% 19% 27% 28 .. 700 Mulllns
% 137 123% 131 134 7 100 Nat Bh

32% 26 . 27 31 .. 200 Nat Clc
1% 1 1% 1% .. 200 Nat C .

% 43 30% 40% 41 6 1000 Nat En
% 94% 83 88 89% 6 200 Nat Le
% 112% 103 111 112 7 200 Nat L,e
% 4 3 3% 3% .. 1700 NRR oi
% 15% 14 13% 14 .. 400 Nevada
% 61 54% 59% 61 6 600 N Orl,
% 62% 57 58 59 .. 500 >J Y Ai;
% 77 72% 75% 76 5 4700 N Y C«
% 62% 51% 61% 61% 5 1200 N Y. C
% 67 61% 66 67 5 700 NY.C&S
% 18% 12% 17% 17% .. 2400 N Y, N
% 22% 19% 21% 22 2 800 N Y. Oi
7: 101% 96% 100% 101% 7 500 Norf &
% 57% 44% 66% 57 3 1800 North ,

41% 38 40% 41% 3 700 Nor An
8% 3% 7% 8 .. 500 Nor Air

80 74% 78% 78% 7 6500 Norther
28% 22% 25 27 .. 200 Nova S

% 14 11 12% 14 .. 500 Ohio B
% 2% 2% 2% 2% .. 600 Okla P
% 17 12% 16 16% 2 200 Oph C
% 131 116 123% 130 8 100 Otis El
% 12% 9% 10% 10% .. 900 Otis St(
% 29% 24% 27% 28% 2 1100 Owens
% 9 7 7% S .. 100 Pacific

66 62% 64% 64% 5 100 Pac <3a
% 47% 44% 46 46% 3 4100 Pacific

53% 48% 53% 53% 6 7900 Pan Air
48 44 47% 47% 6 1400 PanA ]

% 16% 11% 15% 16 .. 200 Par &
% 35 33% 34% 34% 2 1300 Penn R
% 10% 7% 8% 8% .. 5800 Penn S
% 76 59% 75% 75% 5 4000 Peoples
% 12 10% 11% 12 .. 300 Peoria
% 22% 19 21% 22% .. 4000 Pere M
% 60 50% 57% 58 .. 3000 Pere M
% 34% 31% 33% 33% 3 100 Phlla C

102% 82 88 90 .. 100 Phillips
% 33 28% 30% 30% 2 llOOlPhlllips
% 17% 13% 14% 13 .. 5200[Pierce
14 3614 2774 30 3014 31001 Plot
% 12 9 9% 9% .. 1000 Plerco <

63% 58% 61% 61% 5 900 Pitts C<
.% 25% 23 24% 25 .. 500 Pitts &
% 16% 14% 15% 15% 1% 1600 Pond C
% 67 63 65% 66% .. 200 Press S
% 30% 24 26% 27% .. 600 Prod &
% 80% 66 79 79% 4 300 Pub Se
% 118 105% 115% 116 8 900 PuUmai
% 39% 30% 36% 36% .. 1000 Punta .

% 38% 33% 34% 34% 2 1600 Pure O
% 100% 100 100 100% 8 200 Pure O
% 15% 14 14 14% .. 500 Ray Co
% 75 71 73% 73% 4 7200 Rcadinj
% 48% 44% 45 45% 2 300 Readinj
% 51% 46 49 50 2 100 Readini
% 33 24 31% 32 .. 2100 Rem T;
% 41 25% 30% 31 .. 800 KeploKl
% 8% 5 5 5% .. 400 Rep M<
% 56% 49% 52% 52% .. 3400 Rep Ir<
% 87% 83 83 84% 7 100|Rep Ir
% 52% 47% 50% 51 5.20 2500|Royal 1
% 14% 12% 13% 14 1| 100!St Jos
% 24% 20% 23% 23% .. 3800 St 1, &
% 41% 36 41 41% .. 3500 St I. &
% 25% 20% 24% 25 .. 2700 St Lou
% 38% 32% 37% 38 .. 1200 St L, 8
% 2% 1% 2 2% .. 300 San Ce
!% 17% 11% 14% 14% .. 1000 Savajfe

2% 2% 2% 2% .. 400! Saxon
% 4% 2% 4 4% .. 3500 Seab A
% 9 3% 8 8% .. 3100tSeub A
% 64% 59% 63 63% .. 600|Sears J
% 231/4 16 16% 17 .. 300 Seneca

0 8 7% 8 200 8battue
% 38% 35% 37% 38% 74c 300 Shell T
% 21% 18% 19% 19% .. 3000 Sinclair
% 44 36 40 41 .. 200 Slosa-S
7L 83% 78% 82% 83 6 18700 Southei

19% 17% 18% 19 .. 1400 Southei
54 45% 50% 51% .. 3100 South

% 183 169% 178 178% 5 400 St Oil c

115% 113% 115 115% 7 200 St O o(
98% 91% 94% 95 4 1000 St CM
79 76 75 80 7 100 Steel &

% 100 96 99% 100% 8 300 Stern I
% 30% 24% 30 30% 2 2100 Stew V
% 96% 79% 94% 94% 7 31100 *Studel

5 3% 4% 4% .. 100 Submai
6% 5% 5% 5% .. 500 Superlc

% 5% 2% 2% 2% 200 Tem C
11% 9% 10% 10% .. 700 Tcnn C

.14 46 42% 45 45% 3 6700 Texas (

% 46% 38% 42% 43 !f2% 5200ITex Gi
.14 26% 23 25 25% 1 1200 Tex P

31% 24% 30%! 31 .. 4000 Texas ,

% 352 315 300 400 .. 67 Tex Pa
24 14 21% 21% .. 300 Third
65% 61% 63 63% J6 1400 Tobaen

1/ 95 88% 90 94% 7 700 Tob Pr
30% 15 30 30% .. 2000 T.SLAl

% 39 27 36% 37%l .. 1600 T.SLA!
% 11 9%! 9% 9% .. 3800 Transc.
% 39% 34 34% 37 3 200 Twin C
14 71% 67%! 68% 69 8 200 l*n Ba>
% 20% 17%! 19 19% .. 900 Union
y, 131 125 129% 130% 10 3500lUnlon
% l1» « *! <« < <*») si bvv union
% 105 102 1102 104 7 100 lTn Tat
% 20 2r, 26 V, 26*.' .. 100 LTn Alii

73 67 67% 68Vs! .. 400 Unit E
46% 41 43% 44 314 100 Un Dri

% 135% 119% 1,133% 134% 8 100 United
1* 24% 20% 22% 23% .. 200 Un Ry
2% fie% 60 64% 54% 6 3100 Unit R

27% 1«H 2«H 2G«J .. 14700 1' SO
64 50 62% 63 5 2200 ITSC1P

1% 2% 3% 3% .. 4300 U 8 Ft
% 4o% 37 44%! 44% .. 3200 U 8 In

) 96 90 93 96% 7 100 U 8 In
% 64% 55% 62 62% .. 1000 U 8 R

56% 51% 63%I 53% .. 1700|U 8 R
H 'Si., 99 99 '10° 8 10® u H Ri
^ llA 2,/6, 32*'' 34 400 U a 8.

8794 87y*l r' 34400 U S 81
% 118 !114%!116%|i16%I 7 700IU 8 8t

? & 60%1 61 2 35001Utah C
y» »*; 12'* 12%! ..! 800|Utah t1%J7% 30% 34% 34\| ..! 5600'Vanadl
% 31% 27% 30 30% .. 300i Va-Car

8 fiV4! 8 I 89001 Vivaud
ol" 7 7Vi 1200 WabHsl

2% 22 19% 21%; 21%! .. 2700! Wahasl
12^' 12,,* 18 1 200: Weber

% 83% 66% 80 82 >2% 2001Wells
* " ,5 9 ®tt .. 900! West 1
* ?i , 15%; 15% .. 3001West 5
% 1'% 13% 15%' 15% .. 400'West

£i.J R,W! B2'4 6 100!West I
* 9rl% !5. 89*l 90 7 600!West 1
% 53% 49% 52%! 53 4 llOOiWest I

7* * ,7% 7% " 100! Wheel
% 14% 12% 14% 15 .. 200 Wh A
* . *5}M 37,4 88^ 4 500 White

r^1 9 5001 White
% 5% 5 5% 5% .. M00| Willys
* XJ !$$ !! 27* 100lWillys
% 34% 27% 33% 34% .. 200'Wilson

2»% 26 26%! 27% .. 100'Wis O
152% 137 1148 [150 8 100i*Wooh

1 48% 43%! 46 4n%i 4( ioo>Wor1h
% 69 64% 68 70 6l 200iWorth
1% 6 7%| 8 '25c| 100 Wrlirht

Exdlv. fEx rights. InK<rip xP
% NOTE.Odd lot transactions are not
% were made at price outside of the reaulai

TIIA'CTIOJT COMPANY 103R6. I4,The Detroit ITnlted Railway, reporting
% yesterday for 1921. showed }M.",44i In net

2 Inrnnie after Interest depredation and
J Federal taxes, In contrary to 11,223,570 In

\

11, 1922.

r ATIONS.
1922. 1921. 1930.

. 22,965,356 20.242.726 >0.773,803 Jr
|Open- HlgU- |~Low-| Cloi-| Ntt °

int. e»t. Mt. ln«. Ch'n««. tll<

ott ...'| 27% 27% 27 27% + %
re A R. 15% 16% 15% 15% + % *

<8 S). 129 129% 128% 128% . 2% *

teel ... 49% 49% 47% 47%+ %
& W.. 12% 13 12% 13 + 1%
W pf.. 29 30% 29 30% + 1% JJJ
& Tire. 28 28% 27% 28 . %
Valley. 59 69% 58% 58% . %
M T pf. 109% 109% 109% 109% . %
Inc .... 11% 11% H% + * ?.
ic 10% 11 10% 10% + %
fc Naah. 113% 113% 113% 113% . %
Sugar.I 48% 48% 48% 48% + %

le Guar 46% 46% 46% 46% + % da

Shirt. 39% 39% 39% 39% + %
St Ry. 4% 4% 4% 4% + %
R 2d pf 8% 8% 8% 8% ..

R pr pf 43 43% 43 43% + 1%
arry .. 32% 32% 32 32 . % mc
1 Oil... 28 29 27% 27%. % da
ion AW 32% 33% 32% 33 +1 lt8
ot B... 12 12 12 12 . %
JeDt St. 106% 106% 106% 106% . 1% Th
re Por. 2% 2% 2% 2% .. ma
:trol ... 116% 119 115% 117 + % ba,
Copper 26% 26% 26% 26% . % wi1
ites Oil 12% 12% 12% 12% + % be<
S & O 31 31 30 30 . 1% an
L new 8% 9ft 8% 9% + % n0
n & T. 2% 2% 2% 2% + % ma
iflc ... 19 19 18% 18%. % du,
ittc pf. 48% 48% 48% 48% . % 5
& T w 1 10% 10% 10 10% + % a_
pf w i 27% 27% 27% 27% . % *

5ower.. 67% 67% 67% 67%. %
V & Co.| 13% 13% 13 13 . %
Body. 28% 28% 28 28 . %

scult .. 132 132 132 132 . 2 1
» & Suit 30 31 30 31 era'
& Cable 1% 1% 1% 1% . % usi
& St.. 41% 41% 40% 41 . % on

ad 89% 89% 89% 89% + 1% Th
axl pf.. 112 112 112 112 .. br«
r M 2pf 3% 3% 3% 3% + % mc
Con C. 14 14 13% 13% . % shi
T & M. 60 60% 60 60 + % a
r Br... 59% 59% 58% 59%. % clo
?ntral.. 76% 77 75% 75%. % at
& St Li. 62 62% 61% 61% + %
IL. 2 pf 65% 67 65% 66% + 1%
H & H 18 18% 17% 17% . %
it & W 21% 22 21% 22 . %
West.. 100% 101% 100% 101 + % vai

Vm Co. 57% 57% 56% 56% . % of
i Co pf 41 4t% 41 41 .. St.
i Co rts 7% 7% 7% 7% + % »1
n Pac. 79 80 78% 79 + %
5 & C. 25 25 25 25 . 1% "c.
6 B Co 13% 13% 13 13.1 an

& Ref. 2% 2% 2% 2% .. IPO'
;lrcult.. 16% 16% 16% 16% -t- % We

evator. 127 127 127 127 . 3 *>r<
;el 10% 10% 10% 10% . % coi

Bottle. 28 29 27% 27% -- % th<
Pevel. 7%l 7% 7% 7% . % ret

s & El. 64% 64% 64% 64% + %
Oil ... 46% 46% 46 46% + % a r

i P & T 62% 53% 52% 63% + % for
? & TB 46% 48 46% 47% + % ers
Bing... 16 16 16 16 + % an

B 34% 34% 34% 34% + % wa

eab St. 8% 9% 8% 8% + %
Gas .. 75% 75% 74% 75% + % pu'
& East. 11% 12 11% 12 + % a <

arq ... 22% 22% 22 22 . %
arq pf. 58% 58% 57% 58 + %
0 33% 33% 33% 33% ..

Jones. 90 90 90 90 .. .

Petrol. 30% 30% 30% 30% + %
Arrow.. 15% 15% 14% 15 ..

Ar pf.. 31% 31% 29% 30%. % *

311 9% 9% 9 9% .. Ei"
Ml ofP 62% 62% 61% 61% . 1% J
W Va. 25 25% 25 25 + %
r Coal. 15% 16% 15% 15% + %
It Co... 66% 66% 66% 66% -f %
Ret... 27 27% 27 27 ..

tnJ

rv N J. 79% 79% 79% 79% 4- % Ef!
1 116% 116% 115% 115% . %
A1 Bug. 37% 37% 36% 36% . %
11 34 34% 34 34% + %
11 pf... 100 100 100 100 % .

n Cop.. 14% 14% 14 14 . % tr®

! 73% 74% 73% 73% % a*'

J 1st pf 45% 45% 45% 45% . % av

f 2d pf. 49% 49% 49% 49% 4- %
ype .... 31% 32 30% 32 +1
e Steel 32 32 30% 30% . 1%
otor Tr. 5% 5% 5 5 .. e.,
on & St 53% 53% 52 62% 1% of
& St pf 83% 83% 83% 83% .. of
D N Y.. 50% 51% 50% 61 -f % Rj
Lead... 14 14 14 14 .. Bh(
San F. 24 24% 23% 23% 4- % Idl
S F pf. 40% 41% 40% 41% 4- % th<

is S W. 24% 25% 24% 24% 4- % w«
W pf.. 38 38% 37% 37%. % in
C Sugar 2% 2% 2% 2% + % ln,Arms. 14 14% 14 14% + 1% au'
Motor.. 2% 2% 2% 2% .. jR

J-'ne. 4% 3% 4 + % an
Ir L pf. 8 9 8 8% + %
Roebuck 63% 63% 63 63 . %
Copper 16% 16% 16% 16% . %
k Ariz. 8 8 8 8 ..

r & Tr. 38% 38% 38 38 .. in)
Cons. 19% 20 19% 19% + % R«

h S A II 40 41 40 41 + 1 no
rn Pac. 82% 83% 82% 82% + % ws
rn Ry.. 19% 19% 18% 18% + % tei
Ry pf.. 51% 62% 50% 50%. 1% su<
Jt N J.. 177 178 177 178 + 2 lot
N J pf 115% 115% 116% 115% .. foi

»f Calif. 94% 95% 94% 94% + % pr
T pf.. 78% 78% 78% 78% + 2% lal

Jros pf. 99% 100 99% 100 .. th.
yarn Sp 29% 30% 29% 30% + % Mi
mker . 94% 95% 94 94% . % va
Boat. 4% 4% 4% 4% + % tei

ir Oil .. 5% 5% 6% 6% . % bo
A F A. 3 3 2% 2% . % po
op & C. 10% 10% 10% 10% . % Tr
Jo 45% 45% 45 45% + %
jlf Snip 43% 43% 42% 42% . 1%
C A Oil. 25 25% 24% 25% + % .
ft Pac.. 31% 31% 30% 30%. % n
s L. Tr. 352 352 352 352 +27 Br
Avenue. 21% 21% 21% 21% + % J
o Prod. 63 63% 63 63% . %
od pf.. 95 95 9t» 95 + % ,E'
V cfs B 28 30% 28 30 + 1% Ia1
Wpf rfB 38% 38% 37 37 2 fa
Dn Oil.. 9% 10 9% 9% .. ,

ity R T 34% 34% 34 34 . 3 cl*
r A Pap 68 69 68 69 + % ml
Oil 19 19% 19 19 . % ea

Pacific. 129% 131 129% 1130 + % pr
Pnr nf 731L 731L 71U + iz

lk C pi 102% 102% 102% 102% + %
ay Steel 27% 27% 27% 27% + 1% ra

Tur Co. 68 68% 68 88% + % *°
lgr 1 pf. 44 44 44 44 . % ,al
Fruit.. 134% 134%|134% 134% + % TInv pf. 24 24 23% 23% . %

etail St. 55% 55% 54% 54% . % WJ
IP&F 26% 27% 26 26% 4- %
& F pf 62 64 62 63 -f 1%
>od Pr.. 2% 3% 2% 3% + %
id Alco. 44% 45% 44% 44% %
d A1 pf. 95 93 95 95 .. dli
A Imp. 63% 63% 62 62 . 1 8e
ubher... 54% 54% 53%| 63% . % tei
lb 1 pf. 99% 99% 99%| 99% + % ce
RAM. 33%l 33% 33%| 33% % t0teel.T... 89 89 87%[87%. 1% wi
eel pf.. 116%!lt6%!llo%!ll6%! .. w|
opper.. 61%! 6l%! 60%! 61 % fe,
See .... 12% 12%' 12% 12%l + % bli
um .... 35% 35% 34% 34%l. 1 th
Chem. 30% 30%! 30 30 . % "|i

ou .... 7% 8 7% 7% -f % Wl
li 7% 7%l 7 7% f % si,
!, pf A. 21% 22 21%' 21% -f % w]
A Hellb 12% 12%! 12% 12%- % 0h
Khtro. . 82 82 82 82 . % of
Wrl 9 9% 9 9 + % ca
Id 2d pf 15% 13% 15%) 15% + %Pacific.. 15% 16 15% 15% %pf.. 52 (52 52 52 . %
.In Tel.. 89%' 90 89% 90 + %
SAM.. 53%! 53% 52% 52% . % PI
A L B. 7%| 7% 7% 7% -f % to
L E pf. 14% 14% 14%1 14% + % bu
Motor.. 38 38 37%| 38 ..

ah
Oil .... 9 9 8% 8% .'' % n*
over... 5% 5%I 5%l 5% -f % to
Ov pf.. 27%! 27% 27%j 27% ..

of
A Co.. 34 34% 34 34U 4- V. th

Intnl... 27V4I 27% *7%\ 27%\+ % cl1
vorth ..! 149 >4 14!> Mi 149^1149^1 ..

th
Pump.' 47 47 47 47 1+1^ tr

I* pf B. 69 69 69 69 1+1 "c
Aero..' 7V4I 7%\ 7V4I 7V4'. % *

art atock. rlnnto.-k. f Part extra. "Jrecorded In separate line unleaa anles
r Jot range.

ta
1920 and $1,61MM In 1919 Ilx enrninaa bt
& almre were 15.62 In 1921. aanlnst $8.22 tr
In 1926. and ttn grose earnings were fp
(22,>29,067 In 1921, ucnliiHt |28,5«,2?a in t.
1920. t.h

§

TOPICS OF WAZX STREET.
Stock ItNM Coat1*S.

A block of preferred atock of the Shell
ansport Trading Company la expected
be offered for public subscription In
} next week. For that business a pai
lue of <5,000,000 haa been authorized
public offering of a block of preferred
d common stocks of the new corporanbeing formed to acquire the present
stum Cereal Company, Inc., and af
ated companies, also la expected to b<
ide on Tuesday. The bankers for the
-mer are understood to be Blair A Co.,

and those for the latter, a ayndl-
te headed toy Goldman, Sachs A Co.
d Including- EL F. Hutton A Co. and
hman Bros. Further details of the
stuqi Issues will toe made public toy.

Call Money Easier,
Although call loans mads yesterday
tend to next Tuesday, the supply ol
iney was distinctly Increased yestsryand, with no Increase In demand
rate eased off from a renewal of E

r cent, to a minimum of 4% per cent
e bisgreat turnover of call loans In
my weeks occurred yesterday. Twc
nks called loans of 120,000,000 and,
thout that action, money would hav«
sn a drug- In the market. As it was,
needs were supplied and several milnswent unloaned. In the time money
irket scattered loans against all instrlalcollateral were put through a1
per cent. The market for loanr
anst mixed collateral was 4% to E
: cent.

Consolidated Cigar.
rhe directors of the Consolidated ClrCorporation passed yesterday th«
ial quarterly dividend of 1% per cent
its preferred stock, due at this time
at action was forecast by a violent
sak In the stock, which declined al>st12 points on sales of *only 20C
ares. A transaction took place at 50,
drop of 9% points from Thursdays
se. The other hundred shares wen!
»B, on xx /> on Lilt; u«x.

Steel OncHtra Away OS.
rhose who attempted to gauge In adneeof their announcement the extent
unfilled orders on the United States
sel Corporation's books as of January
were made to look rather silly yes

daywhen the figures were made pubVarlousestimates of the surprising
d gratifying Increase which the corrationwould rfiow In unfilled tonnage
re wired on Thursday by Innumerable
jkerage houses to their out-of-town
-respondents and practically all ol
jm brought In buying orders with the
lult that Steel common advanced
irply Just before Thursday's close to
lew high mark at 89%. Picture, there e.the consternation among the guessiwhen the corporation's report showed
actual decline of 26.736 tons. Tliere
s selling of steel stocks, of the whole
t In fact, when the report was made
bile, but It was absorbed easily and
julck rally followed.

Ralls Hold Firm.
rhe reactionary tendency of the In9trlalside of the list failed to prevent
nsportatlon shares from working Into
ittle higher ground. Several dividend
ring rails made fractional net gains,
lie most lower priced Issues held to
els reached In the last three days.
Inlon that no proposal authorizing
vernment Guaranty of equipment
ist obligations could pass the Consss,even though the support of the
Iroads should be acttvely enlisted In
support, which Is doubtful, prevails

long railroad officials and bankers,
at leading Cabinet officers foresee a

iffle revival and are evincing a helpful
:ltude toward roads Is regarded, hower,as a distinctly encouraging factor.

Idle Freight Car*.
That steam carriers will enter the
ulpment market for heavy purchases
cars and locomotives before the end
1922 Is Indicated by the American

illway Association's latest report,
owing that 489,842 freight cars were
e on January 31, or 65,511 less than
> surplus reported for the preceding
iek. Of that total only 330,681 were
serviceable condition and the remainf159,161 needed repairs. Mosl
thoritles agree that any sudden upturn
tonnage would wipe out the surplui
d at once threaten a car shortage.

Interborongh Refunding.
Tho completion of a plan for refundithe $37,000,000 of the Interborougb
ipld Transit Company's 7 per cent
tes, the one year extension or wnici
lb accomplished with difficulty In Sepnber,la understood to depend on th<
ccessful conclusion of negotiation!
king to a reduction In the rental paid

r the use of the Manhattan Railway'!
operty, which have been started. Th«
iter's officials are studying data or
e value and earning power of th<
inhattan's elevated lines, submitted bj
luatlon engineers representing the In

boroughbondholders of the (Interroughand tho Interborough-MetroIltanand the Interborough Rapid
anslt Company.

3fsw England Rate Division.

rhe trunk lines would have good
ounds for fighting the Interstate ComsrceCommission's Imminent declslor
the redlvtslon of rates with the Nee
gland carriers If It should favor thai
iter group, In the opinion of certain
llroad lawyers. Arguments of trunk
e representatives have Indicated
arlv fhnlr contention that the com-
anion has no authority to dip Into th<
rnlngs of one group of carriers tc
ovlde a relief fund for another group
d that such a contribution must b<
aide voluntarily If at all. The questlor
lied of settlement through direct ne
llatlons last year when the New Engidroads declined an offer for an Ineaseof $12,000,000 In their yearly reveen.It Is believed that the commlsslor
11 announce Its decision before the cnc
this week.

Still a Bonsi Market.
\lthough the early scare of the sol
rs' bonus and the proposed tax or

curlty transactions has worn off, yes
rday's market continued to reflect un

rtalnty which the majority of per
ns In the financial community fell
th respect to the plan. Men IntlmaN
th Washington affairs aro far fron
ellng that there Is no chance of tin
? tax being Imposed notwithstanding
e confident assertions of others tha
t will all come out nil right. Tt al
iyu has." That situation has retardc<
»ck market business, ns many traderi
10 would otherwise be In the marke'
one side or the other are lioldinf

f until they can see which way th<
t will jump. *

>oi>nni<«. U.ln

\n effect of the recent campaign o

ibllclty against bucket shops has beet
bring Into the stock market rea

lying of securities which alwayi
outd have been there, but which hai
ver been felt. Vast numbers bf cus
mers of various commission housei
uncertain reputat'on have transferee*
elr account* to New York Stock Ex
anga firms of known stanrllng an*

elr orders have been executed. It ii
ue t.hat bucket shops which held thosi
counts executed the orders, and thi
lying of the stocks actually took place
it It whs nullified In no far as Iti
feet on the market was concerne*
' the Immediate resale of the atocki
r the same houses. Those orders
ken by themselves, are usually small
it collectively the number of sharei
sided In by those who have trans
rred their accounts to safer riusrteri
very targe, according to Informalloi
talncd from the commission houses.

-
N

i To Improve Your
\ Investment Position
i

There a e three classes
of bonds which we believecan be exchanged
to improve your investmentposition from the
point of view both of
safety of principal and
of income.
We have outlined these
three classes and will
be glad to offer sugges;tions to any investors
who have such bonds,
if they will write for

i Letter T-100
>

Sutro s" Kimbley
Members Htm York Stock Exchange
Sixty-six Broadway

NewYork'
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1KMSUK1 BUKEAUS'
j SHAKEDP CONTINUES

_____

McKenzie Moss Will Have
Charge of Estate andInheritanceTaxes.

Special Dispatch to Ths NMw Tmk Hsbsld.
k New York Henlt Bnrenn. || Washington, D. C.. Feb. 10. J

Further moves toward general reor'ganlzatlon of the Customs and Internal
Revenue bureaus of the Treasury were
made to-day by Assistant Secretary
Dover. McKenzie Moss of Kentucky.
former member of Congress and recently
connected with the office of the Allen
Property Custodian, was appointed
Deputy Commissioner of Interned Revienue In charge of estate and Inheritance
ttfxes."~Theappointment probably will be fol>lowed to-morrow or Monday by that of
AaeiDeri oumner or Iowa to DO Deputy
Commissioner of Internal Revenue In
charge of audita, and the appointment
of Major C. C. Childs of Ohio to be
Supervisor of Colleotora of Internal
Revenue.
Changes In the personnel of the customsand revenue offices being made by

Mr. Dover come as the result of direct
orders from President Harding, who appointedMr. Dover to assist Secretary
Mellon In reorganising these two
bureaus. The slate presented to the
White House by Mr. Mellon and Mr.
Dover almost a month ago and approvedby the President is being worked
out ,
The first two names on the slate to

go through were those of ID. H. Batson
of Missouri and P. G. Matson of Utah.
There remains one Deputy Commission

ershipvacant, that In charge of sales
taxes.

Previous appointees were Erne.it
Camp of Michigan, to be chief of customs,and Carl Grablll, also of Michigan,to be chief of the division of appointmentsof the Internal Revenue Buircau.

Mr. Camp's first move was to send
Special Agent Williams from Chicago
to New Tork to tako the plaoe of George
Davis as special agent In oharge at New
Tork. Mr. Davis has been working with
the House Committee on Ways and
Means and the Senate Committee on
Finance In connection with tariff mat.ters for some montha When he oom>pletes that work he will be returned to
New Tork as an agent, but not in
charge.

Also a committee was appointed to
Investigate the workings of toe ComparativeValuation Review Board, aa
organisation created to oompare valuationsystems at various porta TWs on*
gan Iration has usurped soma of tog
yuwct a iviiuotiy v>s*w*e v/ w

toms servloe. it has more olerks In New
York city than were employed In the
entire Customs Bureau In Washington
William W. Wilson of Chicago, fop*

mer Representative In Congress from the
Third Illinois district, was appointed AselstantAllen Property Custodian today.

Mr. Wilson succeeds Mossl He he*
been attached to the Department of
Justice as special counsel handling litigationgrowing out of alien selsure
claims.

I Col. Thomas W. Miller, Allen Property
Custodian, announced the appointment
of E. A. Mott-Smlth as territorial counselfor the Allen Property Custodian in
Hawaii. He succeeds Richard H. Trent.

[ U. S. STEEL'S UNFILLED
; ORDERS AT LOW MARK

; Decline la Laid to End of Year
| Cancellations.
, Unfilled orders on the books of the

United States Steel Corporation at the
| end of January totalled 4,241,678 tons,
, compared with 4.268,414 tons In December,n decline of 26,736 tons. Wall Street
\ had expected an Increase. The end of

the war depression early In 1919 carried
j the unfilled tonnage to 4,282,310 tons In
| May, a low record. This mark stood as

I the minimum until November and twice
since that has been broken.
Orders received and shipments dispatchedIn January were about evenly

balanced, the decline being due largely
. to cancellations. January operations
i averaged around 40 per cent of

capacity, with production estimated at
. between 600,000 and 050,000.

I JOHN L. PIERCE ELECTED.
5 8prcial Dispatch to Ths New Yosk Hctai.P.
1 Cumberland, Md.. Feb. 10..Hugh A.

> #Asntorlv Sttatn (1nmntrolIpr r»P
: Maryland, resigned to-day as president
' of the Liberty Trust Company, the
" largest banking Institution In Western
1 Maryland, and Its directors elected Im*mediately John L. Pierce of New York,
( connected with the New York Trust
' Company as his successor. Mr. Me5Mullen will continue aa chairman of tho

company's executive commlttoe.

LARGK.1T STEEL LOAD FLOATED.

( tiprctat Dispatch In Tub Nkw Yosk JIesai.p.

, riTTSBL'roh, Feb. 10..The Jones &
1 lAughlfn Company will start South in
, the first week In March barges carry,Ing 450 carlonds of steel products, tho
. largest tonnage ever sent down the
, rivers In a fleet. The big tow will marl:
j the opening of the spring season for the

Jones & Laughlln barge line.

Try to Boost Me*. Pete.

3 A strong effort was made to put Mexr«lean Petroleum up, and enough stock
, for It to have advanced seven or eight
* points under conditions which ruled th«
1 market In that stock a few months ago
k was bought, but traders, severely burned
, In Mex Pete, have decided to leave.
, It alone, and any group which attempts
h to put It up finds considerable diffl-culty In finding a following. More than
* :<5.00<t shares of the st'»ck changed hand <

i yesterday within a range of lera than
four points.


